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1. Important Notice

This € 500,000,000 Multi-Currency Commercial Paper Programme for the issuance and purchase of short-
term notes denominated in Euro and in other currencies ("Commercial Paper" or the "Notes") (hereinafter
called the "Programme") is amended and restated by CECONOMY AG, Dusseldorf, Federal Republic of
Germany (the "Issuer").

The information contained in this Information Memorandum has been obtained from the Issuer which has
authorised the delivery of this Information Memorandum on its behalf. Banco Santander, S.A., Bayerische
Landesbank, BNP Paribas, BRED Banque Populaire, Commerzbank Aktiengesellschaft, Crédit Industriel et
Commercial S.A., DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, ING Bank
N.V., Landesbank Baden-Wiirttemberg, Landesbank Hessen-Thiringen Girozentrale, Société Générale and
UniCredit Bank AG (the "Dealers") have not verified the information contained herein. Accordingly, no rep-
resentation, warranty or undertaking, expressed or implied, is made, and no responsibility is accepted, by
the Dealers to the accuracy or completeness of this Information Memorandum or any further information
supplied in connection with Programme. The Dealers accept no liability in relation to this Information Memo-
randum or its distribution or with regard to other information supplied by the Issuer hereafter.

This Information Memorandum is not intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by the Dealers that any recipient of this Information Memo-
randum shall purchase Commercial Paper issued under the Programme. Each investor contemplating pur-
chasing Notes under the Programme should make, and shall be deemed to have made, his own independ-
ent investigation of the financial condition and affairs, and his own appraisal of the credit-worthiness of the
Issuer.

The information provided in this Information Memorandum has been provided as at the date hereof except
where another date is indicated. The delivery of this Information Memorandum does not at any time imply
that the information contained herein concerning the Issuer is correct at any time subsequent to the date
hereof or that any other written information delivered in connection herewith is correct as at any time sub-
sequent to the date indicated on such document. The Dealers expressly do not undertake to review the fi-
nancial condition or affairs of the Issuer during the life of the Programme nor to advise any investor in the
Notes of any information coming to the Dealers' attention.

The distribution of this Information Memorandum and the offering for sale of the Notes in certain jurisdic-
tions may be restricted by law. All persons into whose possession this Information Memorandum may come
are required by the Issuer and the Dealers to inform themselves about and to observe any such restrictions
or prohibitions. In particular, such persons are required to comply with the restrictions and prohibitions on
sales and offers of the Notes and on distribution of this Information Memorandum.

Application may be made by the Issuer or any Dealer to trading of the Notes on an unregulated market
(Freiverkehr) in Germany.

MiFID Il product governance — Solely by virtue of appointment as Arranger or Dealer, as applicable, on
this Programme, neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufac-
turer for the purpose of EU Delegated Directive 2017/593.

This Information Memorandum does not constitute an offer or invitation by or on behalf of the Issuer or the
Dealers to any person to purchase any of the Notes.
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2. General Information

The Issuer may issue short-term Notes under the Programme up to an amount
of € 500,000,000 or its equivalent in other currencies.

CECONOMY AG
Commerzbank Aktiengesellschaft

Banco Santander, S.A., Bayerische Landesbank, BNP Paribas, BRED Banque
Populaire, Commerzbank Aktiengesellschaft, Crédit Industriel et Commercial
S.A., DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main,
ING Bank N.V., Landesbank Baden-Wirttemberg, Landesbank Hessen-
Thuringen Girozentrale, Société Générale and UniCredit Bank AG.

Notes may be issued in Euro, U.S. Dollars, Australian Dollars, Canadian Dollars,
New Zealand Dollars, Pound Sterling, Swiss Francs, Japanese Yen, or such
other currency or currency unit as may be agreed between the Issuer and the
relevant Dealer, subject in each case to compliance with the laws and regula-
tions of the competent central bank or other competent bodies applicable to the
chosen currency or currency unit.

Notes will have a maturity of not less than 1 nor more than 364 days from and
including the value date to but excluding the maturity date, according to the con-
ditions fixed at the time of issue of the respective Notes.

The net proceeds from each issue of Notes by the Issuer will be used for general
corporate purposes.

The Notes will be issued with a denomination of € 100,000 each or such other
conventionally and legally accepted denomination for Commercial Paper in the
relevant currency or currency unit and will be issued in series ("Series"), each in
an aggregate principal amount, of not less than € 2,500,000 or the equivalent
thereof. The Issuer and the relevant Dealer may agree on a smaller aggregate
principal amount for Series of Notes provided that the denomination per Note will
not be less than € 100,000 or the relevant currency equivalent. Notes issued in
Pound Sterling will have a minimum denomination of £ 100,000. Notes com-
prised in a Series have identical terms.

Notes comprised in a Series are represented by a collective note to bearer
("Collective Note"). The right of holders to require printing and delivery of defini-
tive Notes is excluded.

The Collective Notes shall be deposited with Clearstream Banking AG, Frankfurt
am Main, ("CBF") or at a common depositary to Clearstream Banking S.A., Lux-
embourg ("CBL") and Euroclear Bank SA/NV ("Euroclear”). The Notes may be
transferred as co-ownership interests in the Collective Note in accordance with
the terms of CBF, CBL and Euroclear.

Application may be made by the Issuer or any Dealer to trading of the Notes on
an unregulated market (Freiverkehr) in Germany.
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3. Summary of Conditions of Issue

Each Series of Notes is subdivided into Notes payable to bearer and ranking pari
passu in all respects with each other, in the denomination specified on the face
of the respective Collective Note.

The Notes will be redeemed at their redemption amount (determined by the Cal-
culation Agent, if necessary) on the date specified in the relevant Collective
Notes. Amounts due on the Notes will be made in the currency or currency unit
in which the Notes are denominated, or, in the case of Dual Currency Notes, the
currency or currency unit agreed upon in the applicable Supplementary Condi-
tions of Issue.

The Notes are, in certain cases, subject to early redemption at the option of the
Issuer.

There will be no periodic payments of interest. The Notes may be issued on a
discounted, an index-linked or dual-currency basis.

If Commercial Paper are linked to an index, they will only be linked to usual
money market indexes, such as and restricted to: EURIBOR, LIBOR and EONIA.

Payments on certain types of Notes (as further described in the Dealer Agree-
ment) shall be made via The Bank of New York Mellon, Filiale Frankfurt am Main
(the "Frankfurt Issuing and Paying Agent") or The Bank of New York Mellon,.
London Branch (the “London Issuing and Paying Agent” and, together with the
Frankfurt Issuing and Paying Agent, the “Issuing and Paying and Agents”).
The respective Issuing and Paying Agent will transfer the amounts payable to
the Collective Custodian holding the Collective Note for payment to the holders
of the Notes ("CP Holders").

All payments on the Notes are to be made without deduction or withholding at
source of any taxes, duties or governmental charges ("Withholding Taxes") im-
posed, levied or collected by or in or on behalf of the Federal Republic of Ger-
many or by or on behalf of any political subdivision or authority therein having
power to tax, unless such deduction or withholding at source is required by law.
In such event, the Issuer shall pay, subject to the exceptions set out in § 4 (1) of
the Conditions of Issue, such additional amounts as may be necessary in order
that the net amounts received by the CP Holders after such deduction or with-
holding shall equal the respective amounts which would have been receivable
had no such deduction or withholding at source been required.

The Conditions of Issue will provide for the right of early redemption for taxation
reasons (for more details please refer to § 4 (2) of the Conditions of Issue).

According to the Conditions of Issue, the Issuer has agreed to observe certain
restrictions regarding the granting of security for other notes which are issued
with an original maturity of up to 364 days (for more details please refer to 8§ 5 of
the Conditions of Issue).

Unless otherwise specified in the applicable Supplementary Conditions of Issue,
all necessary notices concerning the Notes or any one or more Series of Notes
shall be delivered to the holders of the relevant Series of Notes — if all such
holders are known to the Issuer — or shall be published in the federal gazette
(Bundesanzeiger) for notices and distributed nationally within the Federal Re-
public of Germany or, at the option of the Issuer, through the Clearing System.

Subject to the conditions set out in § 8 of the Conditions of Issue, the Issuer shall
in respect of a Series of Notes without the consent of the CP Holders be entitled
at any time to substitute for itself any other company more than 90 % of the
shares or other equity interest carrying the right to vote of which are directly or
indirectly owned by CECONOMY AG, as principal debtor in respect of all obliga-
tions arising from or in connection with the Notes.

The Notes shall be governed by German law. Exclusive place of jurisdiction for
all proceedings arising out of or in connection with the Notes shall be Frankfurt
am Main.



The German text of the Form of Collective Note is the legally binding one. The English translation is for
convenience only.

4. Muster-Sammelurkunde

ISIN WKN - Common Code

The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as
amended (the Securities Act) and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons. Terms used above have the meanings given to them by Regula-
tion S under the Securities Act.

CECONOMY AG
Inhaber-Sammelurkunde Nr. « /Serie Nr. ¢
1. Zahl der Schuldverschreibungen: a
2. Wahrung/Wahrungseinheit: a
3. Nennbetrag jeder Schuldverschreibung: a
4. Gesamtnennbetrag der Serie: a
5. Rickzahlungsbetragh)™): Nennbetrag jad%?%
0 % des Nennbetrages®)
indexiert?) ja %3
6. Doppelwahrungs-Schuldverschreibungen®): jad%?
7. Diskontierungssatz: U % p. a.
8. Indexierter Aufzinsungssatz®): jad%?
9. Valutierungstag: a
10. Falligkeitstag: a
11. Recht der Emittentin auf vorzeitige
Riickzahlung (§ 2 (2))): jad%?
12. Erganzungsbedingungen®): ja 0%
13. Zahistelle a
14. Berechnungsstelle'): a
15. Clearing Systeme™): CBFO CBLQO Euroclear O

Diese Inhaber-Sammelurkunde verbrieft die vorstehend bezeichneten Schuldverschreibungen. Ein Anspruch
auf Ausdruck und Auslieferung von einzelnen Schuldverschreibungen ist ausgeschlossen. Fur die Schuld-
verschreibungen gelten die umseitig abgedruckten Emissionsbedingungen, soweit diese nicht durch an die-
se Urkunde angeheftete Erganzungsbedingungen ergénzt oder modifiziert werden. Die CECONOMY AG
verpflichtet sich danach insbesondere, dem Inhaber an dem oben genannten Falligkeitsdatum die Schuld-
verschreibungen zu ihrem (ggf. von der Berechnungsstelle ermittelten) Riickzahlungsbetrag einzulésen.

Dusseldorf, im CECONOMY AG

Kontrollunterschrift

Y Ist hinsichtlich des Rickzahlungsbetrages nichts angekreuzt/ausgefiillt, erfolgt die Riickzahlung zum Nennbetrag und der
Diskontierungssatz ist anzugeben. Schuldverschreibungen, deren Emissionserlés von der Emittentin im Vereinigten Konig-
reich empfangen werden soll, werden (a) einen Riickzahlungsbetrag von mindestens £ 100.000 (oder dessen Gegenwert in
anderen Wahrungen) vorsehen und (b) vorsehen, dass kein Teilbetrag einer solchen Schuldverschreibung Gbertragen wer-
den darf, es sei denn, dass deren Riickzahlungsbetrag mindestens £ 100.000 (oder dessen Gegenwert in anderen Wahrun-
gen) betragt.

) lIst ,ja“ angekreuzt, ist der Diskontierungssatz anzugeben.

) Ist ja“ nicht angekreuzt, gilt nein.

) Anzukreuzen bei indexierten Schuldverschreibungen.

)

)

g B W N

Ist ,ja“ angekreuzt, sind der Sammelurkunde Erganzungsbedingungen beizufligen.

Anzukreuzen, wenn die Schuldverschreibungen in einer anderen als der angegebenen Wahrung/Wahrungseinheit zuriickge-

zahlt werden kénnen.

"y Anzukreuzen, wenn der Emittentin ein Recht auf vorzeitige Riickzahlung gemaR § 2 (2) der Emissionsbedingungen zusteht.

%) Erganzungsbedingungen sind der Sammelurkunde im Falle von indexierten Schuldverschreibungen, Doppelwéhrungs-
Schuldverschreibungen und eines Rechts der Emittentin auf vorzeitige Riickzahlung (8§ 2 (2)) beizufiigen.

gg Anzukreuzen, wenn der Sammelurkunde Erganzungsbedingungen beigefiigt werden missen.

%) Immer anzugeben bei indexierten Schuldverschreibungen, ggf. anzugeben bei Doppelwahrungs-Schuldverschreibungen.

™y Clearing System angeben.

%) Im Falle einer Riickzahlung am Falligkeitstag erfolgt die Riickzahlung zum Nennbetrag.

o,



The German text of the Form of Collective Note is the legally binding one. The English translation is for
convenience only.

5. Form of Collective Note
ISIN » WKN - Common Code *

The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as
amended (the Securities Act) and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons. Terms used above have the meanings given to them by Regula-
tion S under the Securities Act.

CECONOMY AG
Collective Note to Bearer No. « /Series No. -«

1. Number of Notes: a
2. Currency/Currency Unit: a
3. Denomination of each Note: a
4. Aggregate Principal Amount of the Series: a
5. Redemption Amount(*) (**): Principal Amount yes Q)
Q % of Principal Amount(*)
index linked(*) yes QC)()
6. Dual Currency Notes(’): yes OC)()
7. Rate of Discount: U %p. a.
8. Index linked Rate of Accumulation(®): yes OC) ()
9. Value Date: a
10. Maturity Date: a
11. Early Redemption at the Option of the Issuer
(82 )0 yes OC)()
12. Supplementary Conditions of Issue(®): yes OC)¢)
13. Paying Agent: a
14. Calculation Agent(*): a
15. Clearing Systems(*™): CBFO CBLQO Euroclear O

This Collective Note to Bearer represents the above-mentioned number of Notes. The right of holders to re-
quire printing and delivery of definitive Notes is excluded for the entire lifetime of the Notes. The Conditions
of Issue printed on the reverse side hereof are applicable to the Notes, unless they are amended or sup-
plemented by Supplementary Conditions of Issue attached to this Collective Note. Accordingly,
CECONOMY AG undertakes in particular to redeem the Notes at their Redemption Amount (determined, as
the case may be, by the Calculation Agent) upon maturity.

Disseldorf, in CECONOMY AG

Control signature

(") Has nothing been markedffilled in, the Notes will be redeemed at par and the Rate of Discount has to be specified. Any

Notes, the proceeds of which are to be accepted by the Issuer in the United Kingdom, shall (a) have a redemption value

of not less than £ 100,000 (or an amount of equivalent value denominated wholly or partly in a currency other than

Pound Sterling), and (b) provide that no part of any such Note may be transferred unless the redemption value of that

part is not less than £ 100,000 (or such an equivalent amount).

If "yes" is marked, the Rate of Discount has to be specified.

Not applicable if "yes" is not marked.

Complete for index linked Notes.

If "yes" is marked, Supplementary Conditions of Issue have to be attached to this Collective Note.

Mark for Notes which can be redeemed in another currency/currency unit than stated above.

Mark for Notes which are subject to early redemption at the option of the Issuer according to § 2 (2) of the Conditions of

Issue.

(®) Supplementary Conditions of Issue have to be attached to this Collective Note in case of index linked, dual-currency or
Notes which are subject to early redemption at the option of the Issuer (§ 2 (2)).

®) Mark if Supplementary Conditions of Issue have to be attached to this Collective Note.

% Complete for index linked and, as the case may be, dual-currency Notes.

1) Indicate the relevant Clearing System.

'2) In the case of a redemption at the Maturity Date, the Notes will be redeemed at par.



The German text of the Conditions of Issue is the legally binding one.
The English translation is for convenience only.

6. Emissionsbedingungen

§1
Serie, Nennbetrag und Form

(1) Diese Serie von Schuldverschreibungen (die ,Serie®) in
der umseitig genannten Wahrung oder Wahrungseinheit,
deren Gesamtnennbetrag umseitig genannt ist, ist einge-
teilt in die umseitig genannte Anzahl unter sich in jeder
Hinsicht gleichberechtigter, auf den Inhaber lautender
Schuldverschreibungen im umseitig genannten Nennbetrag
(,Schuldverschreibungen® oder ,Commercial Paper”
(CP)).

(2) Die Schuldverschreibungen sind fur ihre gesamte Lauf-
zeit in einer Inhaber-Sammelurkunde (,Sammelurkunde®)
verbrieft. Ein Anspruch auf Ausdruck und Auslieferung ein-
zelner Schuldverschreibungen ist ausgeschlossen. Die
Sammelurkunde tragt die handschriftlichen Unterschriften
zweier ordnungsgemafl bevollmachtigter Vertreter der
CECONOMY AG, Dusseldorf, Bundesrepublik Deutsch-
land, (,Emittentin“) und die Unterschrift eines Kontrolleurs.
Die Sammelurkunde wird bei der Clearstream Banking AG,
Frankfurt am Main, (,CBF") oder einer gemeinsamen Ver-
wahrstelle fir Clearstream Banking S.A., Luxemburg,
(,CBL") und Euroclear Bank SA/NV (,Euroclear®) hinter-
legt. Die Schuldverschreibungen sind in Ubereinstimmung
mit den Geschéaftsbedingungen der CBF, von CBL oder
Euroclear (zusammen die ,Sammelverwahrer*) als Anteile
an der Sammelurkunde tbertragbar.

§2
Falligkeit, Recht der Emittentin zur vorzeitigen Rick-
zahlung

(1) Die Schuldverschreibungen werden an dem in der
Sammelurkunde genannten Falligkeitstag zu ihrem (ggf.
von der Berechnungsstelle ermittelten) Rickzahlungsbe-
trag zurlickgezahlt. Periodische Zinszahlungen werden auf
die Schuldverschreibungen nicht geleistet. Im Falle von
indexierten Schuldverschreibungen bzw. Doppelwahrungs-
Schuldverschreibungen sind die hinsichtlich der Ermittlung
des Riickzahlungsbetrages und gegebenenfalls des inde-
xierten Aufzinsungssatzes anzuwendenden Bestimmungen
als Erganzungsbedingungen der Sammelurkunde beige-
fugt.

(2) Falls die Emittentin das Wahlrecht hat, die Schuldver-
schreibungen vorzeitig zuriickzuzahlen, und dies ausibt,
ist dies als Kundigung den Glaubigern der Schuldver-
schreibungen (,CP-Glaubiger”) durch die Emittentin ge-
maR § 7 spatestens 2* Bankarbeitstage (wie in § 3 defi-
niert) vor dem Rickzahlungstag bekanntzugeben und ist
unwiderruflich.

Die Emittentin wird, nachdem sie derart gekiindigt hat, die
Schuldverschreibungen insgesamt jedoch nicht teilweise
am/an den in den Erganzungsbedingungen angegebenen
Riickzahlungstag(en) zum/zu den in den Erganzungsbe-
dingungen angegebenen  Riickzahlungsbetrag bzw.
-betragen zuriickzahlen.

6. Conditions of Issue

§1
Series, Denomination and Form

(1) This series of notes (the "Series") in the currency or
currency unit and in the aggregate principal amount, each
as specified on the face hereof, is subdivided into the num-
ber of notes and in the denominations, each as specified
on the face hereof, payable to bearer and ranking pari pas-
su in all respects with each other (the "Notes" or the
"Commercial Paper" (CP)).

(2) The Notes shall, for their entire lifetime, be represented
by a collective Note to bearer (the "Collective Note"). The
right to demand the printing and delivery of individual Notes
shall be excluded. The Collective Note bears the manual
signatures of two authorised representatives of CECONO-
MY AG, Dusseldorf, (the "Issuer") and the signature of a
control officer. The Collective Note may be deposited with
the Clearstream Banking AG, Frankfurt am Main, ("CBF")
or with a depositary common to Clearstream Banking S.A.,
Luxembourg, ("CBL") and Euroclear Bank SA/NV ("Euro-
clear"). The Notes are transferable as co-ownership partic-
ipations in the Collective Note in accordance with the terms
and regulations of the CBF or of CBL or Euroclear (togeth-
er the "Collective Custodians").

§2
Maturity, Early Redemption at the Option of the Issuer

(1) The Notes will be redeemed at their redemption amount
(determined by the Calculation Agent, as the case may be)
on the date specified in the Collective Note. There will be
no periodic payments of interest on the Notes. In case of
index linked Notes and Dual Currency Notes, respectively,
the provisions regarding the determination of the redemp-
tion amount and the Rate of Accumulation, as the case
may be, are attached to this Collective Note in the form of
Supplementary Conditions of Issue.

(2) If the Notes are subject to Early Redemption at the Op-
tion of the Issuer and the Issuer exercises such option, the
Issuer will give a notice of redemption, such notice to be
irrevocable, in accordance with § 7 to the holders of the
Notes ("CP Holders") at least 2! Banking Days (as defined
in 8 3) prior to the redemption date.

The Issuer will, after notice of redemption is given as de-
scribed above, redeem all, but not some only, of the Notes
on the redemption date(s) and at the redemption amount(s)
as set forth in the Supplementary Conditions of Issue.

! Euroclear benétigt eine Frist von mindestens 5 Bankarbeitstagen.
Euroclear requires a minimum notice period of 5 Banking Days.

9



§3
Zahlungen

(1) Die Emittentin verpflichtet sich, fallige Betrédge in der
Waéhrung oder Wahrungseinheit zu zahlen, auf die die
Schuldverschreibungen lauten bzw. die in den Ergén-
zungsbedingungen vereinbart ist. Sehen die Erganzungs-
bedingungen bei Doppelwéahrungs-Schuldverschreibungen
ein Wahlrecht der Emittentin vor, wird die Emittentin spa-
testens 2 Bankarbeitstage vor dem Falligkeitstag der jewei-
ligen Zahlung gemaR § 7 unwiderruflich bekanntgeben, in
welcher Wahrung oder Wahrungseinheit die Zahlung er-
folgt.

(2) Die Zahlungen erfolgen Uber die umseitig benannte
Zahlstelle, (,Zahlstelle*). Die Zahlstelle wird die zu zahlen-
den Betrdge an den Sammelverwahrer zum Zweck der
Weiterleitung an die CP-Glaubiger Uberweisen. Zahlungen
an den jeweiligen Sammelverwahrer befreien die Emitten-
tin in Hohe der geleisteten Zahlungen von ihren Verbind-
lichkeiten aus den Schuldverschreibungen. Die Zahlstelle
in ihrer Eigenschaft als solche handelt ausschlieRlich als
Beauftragte der Emittentin und steht nicht in einem Auf-
trags- oder Treuhandverhéltnis zu den CP-Glaubigern. Die
Emittentin kann durch Bekanntmachung nach § 7 die Zahl-
stelle durch eine andere Zahlstelle ersetzen.

(3) Sofern die Emittentin die Tilgung der Schuldverschrei-
bungen bei Falligkeit oder, wenn der Félligkeitstag kein
Bankarbeitstag ist, am darauffolgenden Bankarbeitstag
unterlasst, und nur in diesem Fall, fallen vom Falligkeitstag
an (einschlielich) bis zur Einlésung der Schuldverschrei-
bungen Zinsen in Héhe des fur diese Schuldverschreibun-
gen geltenden Verzinsungsfaktors bezogen auf den (ggf.
von der Berechnungsstelle ermittelten) Riickzahlungsbe-
trag an.

,Bankarbeitstag” ist ein Tag (auBer Samstag oder Sonn-
tag) an dem (a) alle fur die Abwicklung von Zahlungen in
Euro wesentlichen Teile des Trans-European Automated
Real-Time Gross Settlement Express Transfer Systems
(auch bekannt als TARGET2 System) in Betrieb sind oder
(b), falls die Schuldverschreibungen nicht auf den Euro
lauten, Banken am Hauptfinanzplatz des Landes der Wéah-
rung, auf die die Schuldverschreibungen lauten, Zahlungen
abwickeln (im Fall von Australien und Neuseeland an den
beiden Hauptfinanzplatzen).

Lverzinsungsfaktor” ist der auf der Sammelurkunde ge-
nannte Diskontierungssatz bzw. Aufzinsungssatz oder der
von der Berechnungsstelle ermittelte indexierte Aufzin-
sungssatz.

8§84
Steuern

(1) Alle Zahlungen auf die Schuldverschreibungen erfolgen
ohne Abzug oder Einbehalt an der Quelle von Steuern,
Abgaben oder amtlichen Gebuhren, die von oder in der
Bundesrepublik Deutschland oder fiir deren Rechnung o-
der von oder fiir Rechnung einer dort zur Steuererhebung
ermachtigten Gebietskorperschaft oder Behorde auferlegt,
erhoben oder eingezogen werden (,Quellensteuern®), es
sei denn, ein solcher Abzug oder Einbehalt an der Quelle
ist gesetzlich vorgeschrieben. In diesem letzteren Fall wird
die Emittentin die zusétzlichen Betréage zahlen, die erfor-
derlich sind, damit der den CP-Glaubigern nach diesem
Abzug oder Einbehalt zuflieBende Nettobetrag jeweils den
Betragen entspricht, die den CP-Glaubigern zustehen wur-
den, wenn der Abzug oder Einbehalt an der Quelle nicht
erforderlich ware. Es sind keine zusatzlichen Betrage

(a) an die CP-Glaubiger zu zahlen, (i) wenn diese in der
Lage waren (es aber unterlassen zu tun), einen sol-
chen Abzug oder Einbehalt zu vermeiden, indem sie

§3
Payments

(1) The Issuer undertakes to pay all amounts, as and when
due, in the currency or currency unit in which the Notes are
denominated or, in the case of Dual Currency Notes, in the
currency or currency unit which has been agreed upon in
the Supplementary Conditions of Issue, as the case may
be. If, in the case of Dual Currency Notes, the applicable
Supplementary Conditions of Issue provide for an option of
the Issuer, the Issuer will publish in accordance with § 7 at
least 2 Banking Days prior to the maturity date of the re-
spective payment in which currency or currency unit the
payment will be effected.

(2) Payments shall be made via the paying agent as speci-
fied on the reverse side hereof ("Paying Agent"). The Pay-
ing Agent will transfer the amounts payable to the Collec-
tive Custodian holding the Collective Note for payment to
the CP Holders. All payments to the respective Collective
Custodian shall discharge the liability of the Issuer under
the Notes to the extent of the sums so paid. The Paying
Agent in its capacity as such is acting exclusively as agent
of the Issuer and does not have any relationship of agency
or trust with the CP Holders. The Issuer may substitute an-
other Paying Agent for the Paying Agent by publication in
accordance with § 7.

(3) Should the Issuer fail to redeem the Notes when due
(or, where the due date is not a Banking Day, on the next
succeeding Banking Day), and only in this event, interest at
the Rate of Interest (as defined below) shall continue to
accrue on the Redemption Amount (determined by the
Calculation Agent, as the case may be) from the due date
(inclusive) until the actual redemption of the Notes.

"Banking Day" shall mean a day (with the exception of
Saturday or Sunday) on which (a) all relevant parts of the
Trans-European Automated Real-Time Gross Settlement
Express Transfer System (also known as TARGET2 Sys-
tem) are operating to effect payments in Euro or (b), if the
Notes are not denominated in Euro, banks settle payments
in the principal financial centre of the country of the curren-
cy in which the Notes are denominated (in the case of Aus-
tralia and New Zealand, in both principal financial centres).

"Rate of Interest" means the Rate of Discount or the Rate
of Accumulation specified in the Collective Note or the In-
dex Linked Rate of Accumulation determined by the Calcu-
lation Agent in accordance with the Supplementary Condi-
tions of Issue, as the case may be.

§4
Taxes

(1) All payments on the Notes are to be made without de-
duction or withholding at source of any taxes, duties or
governmental charges imposed, levied or collected by or in
or on behalf of the Federal Republic of Germany or by or
on behalf of any political subdivision or authority therein
having power to tax (“Withholding Taxes"), unless such
deduction or withholding at source is required by law. In
such event, the Issuer shall pay such additional amounts
as may be necessary in order that the net amounts re-
ceived by the CP Holders after such deduction or withhold-
ing shall equal the respective amounts which would have
been receivable had no such deduction or withholding at
source been required. Except that no such additional
amounts shall be payable:

(a) to the CP Holders (i) who would be able to avoid such
withholding or deduction by satisfying statutory re-
guirements or by making a declaration of non-
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gesetzliche Anforderungen erfiillen oder durch die Ab-
gabe einer negativen Bescheinigung hinsichtlich des
Wohnsitzes oder durch andere &hnliche Freistellungs-
antrage an die jeweiligen Steuerbehorde, oder (ii) falls
ein solcher Abzug oder Einbehalt erforderlich ist auf-
grund einer Beziehung (und nicht allein aufgrund des
Besitzes von und Zahlungen auf die Schuldverschrei-
bungen) des CP-Glaubigers mit der die Steuern erhe-
benden Jurisdiktion; oder

(b) in Bezug auf jeden Abzug oder Einbehalt zu zahlen,
die nicht erforderlich wéaren, es aber aufgrund der Vor-
lage zur Zahlung durch den CP-Glaubiger zu dem spé-
teren der folgenden Termine sind: einem Datum, das
15 Tage nach dem Félligkeitstag oder, falls anwend-
bar, dem jeweiligen Zinszahlungstag liegt oder (in bei-
den Fallen) dem Datum, an dem die Zahlung bereit ge-
stellt wird; oder

(c) an den CP-Glaubiger oder einen Dritten an seiner Stel-
le zu zahlen, wenn dieser in der Lage gewesen ware,
einen solchen Abzug oder Einbehalt zu vermeiden, in-
dem er die Schuldverschreibung einer anderen Zahl-
stelle in einem Mitgliedstaat der Europaischen Union
vorgelegt hatte.

(2) Falls infolge einer am oder nach dem Valutierungstag
wirksam werdenden Anderung oder Ergénzung der in der
Bundesrepublik Deutschland geltenden Rechtsvorschriften
oder infolge einer vor dem Valutierungstag nicht allgemein
bekannten Anwendung oder amtlichen Auslegung solcher
Rechtsvorschriften Quellensteuern gemaR Absatz (1) auf
Zahlungen auf die Schuldverschreibungen anfallen oder
anfallen werden und die Quellensteuern, wegen der Ver-
pflichtung zur Zahlung zusatzlicher Betrage gemaf Absatz
(1), der Emittentin zur Last fallen, ist die Emittentin berech-
tigt, alle ausstehenden Schuldverschreibungen, jedoch
nicht nur einen Teil von ihnen, unter Einhaltung einer Kin-
digungsfrist von mindestens 30 Tagen jederzeit zum ge-
maR § 6 Absatz (3) errechneten Rickzahlungsbetrag zu
tilgen. Eine solche Kundigung darf jedoch nicht friher als
90 Tage vor dem Zeitpunkt erfolgen, an dem die Emittentin
oder die Garantin erstmals Quellensteuern einbehalten
oder zahlen musste, falls eine Zahlung in Bezug auf die
Schuldverschreibungen dann geleistet wiirde.

(3) Die Kundigung erfolgt durch Bekanntmachung geman
§ 7. Sie ist unwiderruflich und muss den Tilgungstermin
sowie in zusammenfassender Form die Tatsachen ange-
ben, die das Kundigungsrecht begriinden (,Kiindigungs-
grund*); ferner muss sie die Erklarung des Inhalts enthal-
ten, dass die Emittentin den Eintritt oder Fortbestand des
Kiindigungsgrundes nach ihrer Beurteilung nicht durch ihr
mogliche zumutbare MalRnahmen vermeiden kann.

§5
Negativverpflichtung

Die Emittentin verpflichtet sich, solange Schuldverschrei-
bungen ausstehen, jedoch nur bis zu dem Zeitpunkt, an
dem alle geschuldeten Betrage der Zahlstelle zur Verfu-
gung gestellt worden sind, fur andere Schuldverschreibun-
gen oder ahnliche verbriefte Schuldtitel mit einer urspriing-
lichen Laufzeit von bis zu 364 Tage oder fir dafur tber-
nommene Gewahrleistungen keine Sicherheiten durch Be-
lastung ihres Vermdgens zu bestellen, ohne die CP-
Glaubiger zur gleichen Zeit und im gleichen Rang an sol-
chen Sicherheiten teiinehmen zu lassen, es sei denn, eine
solche Besicherung ist gesetzlich oder behérdlich vorge-
schrieben.

residence or by other similar claim for exemption to the
relevant tax authority (but fails to do so) or (ii) where
such deduction or withholding is required by reason of
the CP Holder having some connection with the juris-
diction imposing the Taxes other than the mere holding
of and payment in respect of the Notes; or

(b) in respect of any deduction or withholding which would
not have been required but for the presentation by CP
Holders for payment on a date more than 15 days after
the maturity date or, if applicable, the relevant interest
payment date or (in either case) the date on which
payment is duly provided for, whichever occurs later, or

(c) to the CP Holder or a third party on behalf of the CP
Holder who would have been able to avoid such with-
holding or deduction by presenting the Notes to anoth-
er paying agent in a member state of the European Un-
ion.

(2) If, as a result of any change in, or amendment to, the
laws or regulations prevailing in the Federal Republic of
Germany, which change or amendment becomes effective
on or after the Issue Date, or as a result of any application
or official interpretation of such laws or regulations not
generally known before that date, Withholding Taxes pur-
suant to subparagraph (1) are or will be levied on pay-
ments on the Notes, and, by reason of the obligation to pay
additional amounts as provided in subparagraph (1), such
Withholding Taxes are to be borne by the Issuer, the Issuer
may redeem the Notes then outstanding in whole, but not
in part, at any time, on giving not less than 30 days' notice,
at the redemption amount calculated pursuant to § 6 sub-
paragraph (3). No such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to withhold or pay Withholding
Taxes were a payment on the Notes then made.

(3) Any such notice shall be given by publication in accord-
ance with § 7. It shall be irrevocable, must specify the date
fixed for redemption and a statement in summary form of
the facts constituting the basis for the rights of the Issuer
so to redeem (“Termination Event"); it must further con-
tain a statement to the effect that the Issuer cannot in its
judgement avoid the occurrence or continuation of the
Termination Event by taking reasonable measures availa-
ble to it.

§5
Negative Pledge

The Issuer undertakes, as long as Notes are outstanding,
but only up to the time all amounts payable have been
placed at the disposal of the Paying Agent, not to provide
any security, by encumbering any of its own assets, for
other bonds, notes, debentures or similar debt instruments
having an original maturity of up to 364 days or for guaran-
tees or indemnities in respect thereof without at the same
time having the CP holders share equally and rateably in
such security, unless such collateralisation is required by
law or by an authority.
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§6
Kindigungsrecht

(1) Jeder CP-Glaubiger ist berechtigt, seine Schuldver-
schreibungen zu kiindigen und deren sofortige Tilgung zu
dem gemaR Absatz (3) errechneten Rickzahlungsbetrag
zu verlangen, falls

(a) die Emittentin eine Verpflichtung aus den Schuldver-
schreibungen nicht erfiillt und die Nichterflllung langer
als 15 Tage fortdauert, nachdem die Emittentin hier-
Uber eine Benachrichtigung von einem CP-Glaubiger
erhalten hat, oder

(b) die Emittentin eine Zahlungsverpflichtung aus anderen
Schuldverschreibungen, sonstigen Wertpapieren oder
irgendwelchen anderen in solcher Form aufgenomme-
nen Geldern oder aus einer Garantie oder Gewahrleis-
tung fur eine solche Zahlungsverpflichtung Dritter bei
Falligkeit nicht erfullt und diese Nichterflllung langer
als 30 Tage fortdauert, nachdem die Emittentin hier-
Uber von einem CP-Glaubiger eine Benachrichtigung
erhalten hat, oder eine solche Zahlungsverpflichtung
der Emittentin infolge Vorliegens eines Kundigungs-
grundes vorzeitig fallig wird, oder

(c) die Emittentin ihre Zahlungen einstellt oder schriftlich
ihre Zahlungsunféhigkeit bekannt gibt, oder

(d) ein deutsches Gericht ein Insolvenzverfahren gegen
die Emittentin eroffnet, ein solches Verfahren eingelei-
tet und nicht innerhalb von 60 Tagen aufgehoben oder
ausgesetzt worden ist, oder die Emittentin ein solches
Verfahren beantragt oder einleitet oder eine allgemeine
Schuldenregelung zugunsten ihrer Glaubiger zur Ab-
wendung der Insolvenz anbietet oder trifft, oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies ge-
schieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder einer anderen Form des Zu-
sammenschlusses mit einer anderen Gesellschaft oder
im Zusammenhang mit einer Umwandlung, und die
andere oder neue Gesellschaft Ubernimmt alle Ver-
pflichtungen, die die Emittentin eingegangen ist.

Das Kundigungsrecht erlischt, falls der Kundigungsgrund
vor Ausubung des Rechts geheilt wurde.

(2) Eine Benachrichtigung oder Kiindigung nach Absatz (1)
hat in der Weise zu erfolgen, dass der Emittentin eine ent-
sprechende schriftliche Erklarung in Textform (z.B. per Fax
oder E-Mail) Ubermittelt wird.

(3) Die Tilgung der Schuldverschreibungen erfolgt im Fall
einer Kindigung nach Absatz (1) zum Vorzeitigen Rick-
zahlungsbetrag:

Der "Vorzeitige Ruckzahlungsbetrag" der Schuldver-
schreibungen ist:

(i) bei Diskontierten Schuldverschreibungen der Betrag,
der dem mit dem Diskontierungssatz fiir den Zeitraum
von dem angegebenen vorzeitigen Rickzahlungstag
(einschlieBlich) bis zu dem Falligkeitstag (ausschliel3-
lich) marktiiblich abgezinsten Nennbetrag entspricht,
mindestens jedoch der Nennbetrag multipliziert mit
dem Diskontierungssatz, und

(i) bei Indexierten Schuldverschreibungen ein Betrag, der
dem Marktwert der Schuldverschreibungen unter Be-
ricksichtigung der Kosten fur die Auflésung von die
Schuldverschreibungen betreffenden Hedginggeschaf-
ten entspricht und von der Berechnungsstelle nach
Treu und Glauben entsprechend § 317 BGB festge-
setzt wird. Der Vorzeitige Rickzahlungsbetrag betragt
jedoch mindestens den Nennbetrag.

Der Vorzeitige Rickzahlungsbetrag wird durch die Zahl-
stelle bzw. im Falle von indexierten oder Doppelwéhrungs-
Schuldverschreibungen durch die Berechnungsstelle be-
rechnet. Die Berechnung ist, sofern nicht ein offensichtli-

§6
Right of Acceleration of CP Holders

(1) Each CP Holder shall be entitled to declare his Notes
due and demand immediate redemption thereof at an
amount calculated according to subparagraph (3) in the
event that

(a) the Issuer fails to fulfil any obligation arising from the
Notes and such failure continues for more than 15 days
after the Issuer has received notice thereof from a CP
Holder, or

(b

~

the Issuer fails to fulfil any payment obligation, when
due, arising from any other bonds, notes or similar debt
instruments or from any guarantee or indemnity for
thereof on the part of a third party and such default
continues for more than 30 days after notice of such
default is given to the Issuer by a CP holder, or any
such payment obligation can become due prematurely
by reason of any default of the Issuer, or

(c) the Issuer suspends its payments or announces its in-
ability to meet its financial obligations generally, or

(d) a German court opens insolvency proceedings against
the Issuer's assets, such proceedings are instituted
and have not been discharged or stayed within
60 days, or the Issuer applies for or institutions such
proceedings or offers or makes an arrangement for the
benefit of its creditors generally, or

(e

~

the Issuer goes into liquidation unless this is done in
connection with a merger, consolidation or other form
of combination with another company or in connection
with a reorganisation and such other or new company
assumes all obligations contracted by the Issuer.

The right to declare Notes due shall terminate if the situa-
tion giving rise to it has been cured before the right is exer-
cised.

(2) Any notice, including any notice declaring Notes due, in
accordance with subparagraph (1), shall be made by
means of a declaration in the German or English language
in text form (Textform, i.e. fax or email) to the Issuer.

(3) In case of a termination pursuant to subparagraph (1),
the redemption shall be made at the Early Redemption
Amount.:

The "Early Redemption Amount" of the Notes is:

(i) in the case of Discount Notes, an amount equal to its
Nominal Amount discounted at the Discount Rate ac-
cording to the prevailing market practice for the period
from and including the specified early redemption date
up to but excluding the Maturity Date, but not lower
than the Principal Amount multiplied by the Discount
Rate; and

(ii) in the case of Index Linked Notes an amount which
corresponds to the fair market value of the Notes tak-
ing into consideration any costs in connection with un-
winding relevant hedging transactions relating to the
Notes as determined by the Calculation Agent who
shall act in good faith and pursuant to Section 317 of
the German Civil Code. However, the Early Redemp-
tion Amount is minimum the Nominal Amount.

The Early Redemption Amount amount shall be calculated
by the Paying Agent or, in case of index linked or Dual-
Currency Notes, by the Calculation Agent. The calculation
shall, in the absence of manifest error, be final and binding
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cher Fehler vorliegt, endgultig und fur alle Beteiligten bin-
dend.

§7
Bekanntmachungen

(1) Alle die Schuldverschreibungen betreffenden Mitteilun-
gen erfolgen mittels Veréffentlichung im Bundesanzeiger
oder, nach Wahl der Emittentin, Uber das Clearing System.
Jede im Bundesanzeiger verdffentlichte Mitteilung wird den
CP-Glaubigern gegeniiber am dritten Tag nach dem Tag
der Veroffentlichung wirksam, bei mehreren Verdffentli-
chungen, mit dem dritten Tag nach dem Tag der ersten
Veroffentlichung. Jede lber das Clearingsystem verdffent-
lichte Mitteilung wird den CP-Glaubigern gegeniiber am
siebten Tag nach dem Tag der Mitteilung an das Clearing-
system wirksam. Sofern samtliche CP-Glaubiger der Emit-
tentin nach Namen und Anschrift bekannt sind, kénnen
derartige Mitteilungen zuséatzlich oder anstelle der Verof-
fentlichungen gemafl Satz 1 auch unmittelbar gegenuber
den CP-Glaubigern vorgenommen werden.

(2) Absatz (1) gilt nur insoweit, als etwaige Erganzungsbe-
dingungen nichts Abweichendes bestimmen.

§8
Ersetzung der Emittentin

(1) Die Emittentin ist jederzeit berechtigt, sofern sie sich
nicht mit einer Zahlung gemaf diesen Emissionsbedingun-
gen in Verzug befindet, ohne Zustimmung der CP-
Glaubiger eine andere Gesellschaft, deren stimmberechtig-
te Anteile direkt oder indirekt zu mehr als 90 % von ihr ge-
halten werden (,Tochtergesellschaft®), als Hauptschuld-
nerin (die ,Neue Emittentin®) fur alle Verpflichtungen aus
und im Zusammenhang mit den Schuldverschreibungen an
die Stelle der Emittentin zu setzen, sofern

(a) die Neue Emittentin durch Vertrag mit der Emittentin
samtliche sich aus und im Zusammenhang mit diesen
Schuldverschreibungen ergebenden Verpflichtungen
Gbernimmt,

(b) durch die Schuldibernahme gemaR Unterabsatz a)
sich nicht die Notwendigkeit eines Abzuges oder Ein-
behalts von Steuern, Abgaben oder amtlichen Gebih-
ren an der Quelle ergibt,

(c) die Neue Emittentin die fur die Erfullung der Verpflich-
tungen aus den Schuldverschreibungen erforderlichen
Betrdge ohne Beschrankungen an die Zahlstelle trans-
ferieren kann,

(d) die Emittentin unwiderruflich und unbedingt gegenuber
den CP-Glaubigern die Zahlung aller von der Neuen
Emittentin auf die Schuldverschreibungen zahlbaren
Betrage zu Bedingungen garantiert, die sicherstellen,
dass jeder CP-Glaubiger wirtschaftlich mindestens so
gestellt wird, wie er ohne eine Ersetzung stehen wiirde,
und

(e) eine von der Emittentin speziell fur diesen Fall zu be-
stellende Treuhénderin, die eine Bank oder Wirt-
schaftsprifungsgesellschaft mit internationalem Anse-
hen sein muss (,Treuh&anderin®), die Schuldibernah-
me gemalf Unterabsatz a) nach ihrem freien Ermessen
als fir die CP-Glaubiger nicht wesentlich nachteilig be-
urteilt und sie daher fir die CP-Glaubiger genehmigt.

(2) Im Falle einer solchen Ersetzung gilt jede Nennung der
Emittentin in diesen Bedingungen als auf die Neue
Emittentin bezogen und jede Nennung des Heimatlandes
der Emittentin gilt fortan als auf das Land bezogen, in dem
die Neue Emittentin ihren Sitz oder Steuersitz hat.

(3) Die Ersetzung der Emittentin ist gemaR § 7 bekanntzu-
machen. Mit der Bekanntmachung wird die Ersetzung wirk-
sam und die Emittentin (und im Falle einer wiederholten
Anwendung dieses § 8 jede friihere Neue Emittentin) von
ihren samtlichen Verpflichtungen aus den Schuldverschrei-

on all parties.

§7
Notices

(1) All notices relating to the Notes shall be made by way of
publication in the federal gazette (Bundesanzeiger) or, at
the option of the Issuer, by way of notification through the
Clearing System. Any notice made by way of publication
shall be effective as against the CP Holders on the third
day following the day of its publication, or, if published
more than once on different dates, on the third day follow-
ing the first day of any such publication. Any notice made
by way of notification through the Clearing System shall be
effective as against the CP Holders on the seventh day
following the day on which the notice was delivered to the
Clearing System. If all CP Holders are known to the Issuer
by name and address, such notices may, additionally or in
lieu of the publication or notification pursuant to sen-
tence 1, also be given directly to the CP Holders.

(2) Subsection (1) shall apply only to the extent not other-
wise provided in the Supplementary Conditions of Issue.

§8
Substitution of Issuer

(1) Unless it is in default with a payment under these Con-
ditions of Issue, the Issuer shall without the consent of the
CP holders be entitled at any time to substitute for itself
any other company more than 90 % of the shares or other
equity interest carrying the right to vote of which are direct-
ly or indirectly owned by it, ("Subsidiary") as principal
debtor (the "New Issuer") in respect of all obligations aris-
ing from or in connection with the Notes, provided that

(a) the New Issuer agrees by way of a contract with the
Issuer to fulfill all obligations arising from or in connec-
tion with the Notes,

(b

~

the assumption of payment obligations pursuant to a)
shall not necessitate any taxes, duties or governmental
charges to be deducted or withheld at source,

(c) the New Issuer is in a position to transfer all amounts
required for the fulfilment of all obligations arising from
or in connection with the Notes to the Paying Agent
without any restrictions,

(d) the Issuer irrevocably and unconditionally guarantees
in favour of each CP holder the payment of all sums
payable by the New Issuer in respect of the Notes on
terms which ensure that each CP holder will be put in
an economic position that is at least as favourable as
that which would have existed it the substitution had
not taken place, and

(e

~

a trustee to be especially appointed by the Issuer,
which must be a bank or firm of auditors with interna-
tional standing (“Trustee"), considers in its absolute
discretion the assumption of obligations pursuant to
item a) not to be substantially disadvantageous for the
CP holders and therefore approves the same for the
CP holders,

(2) In the event of such substitution, any reference in these
Conditions of Issue to the Issuer shall from then on be
deemed to refer to the New Issuer and any reference to the
Issuer's country of domicile shall from then on be deemed
to refer to the country of domicile or domicile for tax pur-
poses of the New Issuer.

(3) The substitution of the Issuer shall be published in ac-
cordance with § 7. The substitution shall become effective
upon publication and the Issuer (and, in case of a repeated
application of this § 8, any former New Issuer) shall be re-
leased from all its obligations arising out of the Notes.
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bungen frei.

§9
Anwendbares Recht, Gerichtsstand und
Geltendmachung von Ansprichen

(1) Die Schuldverschreibungen unterliegen deutschem
Recht und sind im Einklang mit diesem auszulegen. Au-
RBervertragliche Verpflichtungen, die sich aus oder im Zu-
sammenhang mit den Schuldverschreibungen ergeben,
unterliegen deutschem Recht und sind im Einklang mit die-
sem auszulegen.

(2) Gerichtsstand fiir alle Rechtsstreitigkeiten aus oder im
Zusammenhang mit den Schuldverschreibungen ist Frank-
furt am Main.

(3) Jeder CP-Glaubiger kann in Rechtsstreitigkeiten, an
denen er und die Emittentin beteiligt sind, in eigenem Na-
men seine Rechte aus den ihm zustehenden Schuldver-
schreibungen unter Vorlage folgender Unterlagen wahr-
nehmen und durchsetzen: (a) einer Bescheinigung seiner
Depotbank, die (i) den vollen Namen und die volle Anschrift
des CP-Glaubigers bezeichnet, (ii) einen Gesamtnennbe-
trag von Schuldverschreibungen der in § 1 bezeichneten
Serie angibt, die am Ausstellungstag dieser Bescheinigung
dem bei der Depotbank bestehenden Depot des CP-
Glaubigers gutgeschrieben sind, und (iii) bestatigt, dass die
Depotbank dem Sammelverwahrer, der die betreffenden
Schuldverschreibungen verwahrt, eine schriftliche Mittei-
lung Uber die beabsichtigte unmittelbare Geltendmachung
von Ansprichen durch den CP-Glaubiger gemacht hat, die
die Angaben gemaR (i) und (ii) enthalt und mit einem Be-
statigungsvermerk des Sammelverwahrers an die Depot-
bank zuriickgesandt worden ist, sowie (b) einer von einem
Vertretungsberechtigten des Sammelverwahrers beglau-
bigten Ablichtung der Sammelurkunde. Im Sinne der vor-
stehenden Bestimmungen ist ,Depotbank® ein Bank- oder
sonstiges Finanzinstitut (einschliel3lich CBF, CBL und Eu-
roclear) von allgemein anerkanntem Ansehen, das eine
Genehmigung fir das Wertpapier-Depotgeschaft hat und
bei dem der CP-Glaubiger Schuldverschreibungen im De-
pot verwahren lasst.

§9
Applicable Law, Place of Jurisdiction and
Assertion of Claims

(1) The Notes shall be governed by and construed in ac-
cordance with German law. Any non-contractual obliga-
tions arising out of or in connection with the Notes will be
governed by, and construed in accordance with, German
law.

(2) The place of jurisdiction for all proceedings arising out
of or in connection with the Notes shall be Frankfurt am
Main.

(2) Any CP Holder may in any proceedings to which the CP
Holder and the Issuer are parties protect and enforce in its
own name its rights arising under its Notes on the basis of:
(a) a certificate issued by its Depositary Bank (i) stating the
full name and address of the CP Holder, (ii) specifying an
aggregate principal amount of Notes of the Series de-
scribed in § 1 credited on the date of such certificate to the
CP Holder's securities account maintained with such De-
positary Bank, and (iii) confirming that the Depositary Bank
has given the Collective Custodian which is holding the
relevant Notes in safe-custody a written notice concerning
the intended immediate assertion of claims by the CP
Holder and containing the information pursuant to (i) and
(ii) and bearing the acknowledgement of the relevant Col-
lective Custodian, and (b) a copy of the Collective Note
certified by a duly authorised officer of the relevant Collec-
tive Custodian as being a true copy thereof. For the pur-
poses of the foregoing, "Depositary Bank" means any
bank or other financial institution of recognised standing
(including CBF, CBL and Euroclear) authorised to engage
in securities custody business with which the CP Holder
maintains a securities account in respect of any Notes.
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7. Muster-Erganzungsbedingungen
7. Form of Supplementary Conditions of Issue

CECONOMY AG

Erganzungsbedingungen zur Inhaber-Sammelurkunde Nr. «/\WKN
Supplementary Conditions of Issue applicable to Collective Note No.«/WKN

O Doppelwahrungs-Schuldverschreibungen/Dual Currency Notes
(Einzelheiten (einschlieRlich Wechselkurs(e) oder Grundlage fiir die Berechnung des/der Wechsel-
kurs(e) zur Bestimmung des Ruckzahlungsbetrages/Ausweichbestimmungen) einfiigen)
(set forth details in full here (including exchange rate(s) or basis for calculating exchange rate(s) to de-
termine Redemption Amount/fall-back provisions))

O Indexierte Schuldverschreibungen/Index Linked Notes
(Einzelheiten einfigen (einschliellich anzuwendener Vorschriften zur Ermittlung des Riickzahlungsbe-
trages und des Aufzinsungssatzes/Ausweichbestimmungen))
(set forth details in full here (including provisions for calculating the Redemption Amount and the Rate of
Accumulation/fall-back provisions))

O Vorzeitige Ruckzahlung nach Wahl der Emittentin/
Early Redemption at the Option of the Issuer

Ruckzahlungstag(e) Ruckzahlungsbetrag/-betrage
Redemption Date(s) Redemption Amount(s)

O Bekanntmachungen/Notices
(Nur auszufillen, wenn 8§ 7 der Emissionsbedingungen nicht anwendbar ist)
(Complete only if § 7 of the Conditions of Issue is not applicable)

CECONOMY AG
CECONOMY AG
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8. Description of the Issuer

CECONOMY AG

For information on the Issuer, any purchaser or prospective purchaser of Notes issued or to be issued un-
der the Programme is referred to the Issuer's most recent audited annual and/or interim financial reports.
The Issuer's audited annual and/or interim financial reports are, when published, available free of charge
from its head office specified on the back cover of this Information Memorandum and on the Issuer's web-
site under http://www.ceconomy.de. They do not form part of this Information Memorandum.
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9. Selling Restrictions

I. General

Each Dealer has represented, warranted and agreed that it will observe all applicable laws and regulations
in any jurisdiction in which it may offer, sell or deliver Notes and it will not directly or indirectly offer, sell, re-
sell, re-offer or deliver Notes or distribute the Information Memorandum or other offering material in any
country or jurisdiction except under circumstances that will result, to the best of its knowledge and belief, in
compliance with all applicable laws and regulations.

Il. United States of America

The Notes issued under this Multi-Currency Commercial Paper Programme have not been and will not be
registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") and the Notes may not
be offered or sold within the United States or to, or for the account or benefit of, U.S. persons. Each Dealer
has represented and agreed that it has offered and sold, and will offer and sell, Notes only outside the Unit-
ed States to non-U.S. persons in accordance with Rule 903 of Regulation S under the Securities Act ("Reg-
ulation S"). Accordingly, each Dealer has represented and agreed, and each further Dealer appointed un-
der the Programme will be required to represent and agree, that neither it, nor its affiliates nor any person
acting on its or their behalf has engaged or will engage in any directed selling efforts with respect to the
Notes, and that it and they have complied and will comply with the offering restrictions requirement of Regu-
lation S. Each Dealer has also agreed, and each further Dealer appointed under the Programme will be re-
quired to agree, that, at or prior to confirmation of sale of Notes, it will have sent to each distributor, dealer
or person receiving a selling commission, fee or other remuneration that purchases Notes from it a confir-
mation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as amend-
ed (the “Securities Act“) and may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons. Terms used above have the meanings given to them by Regulation S under the
Securities Act.”

Terms used in this paragraph have the meanings given to them by Regulation S.

The Issuer has represented and warranted that (i) there is no substantial U.S. market interest (as defined in
Rule 902 of Regulation S under the Securities Act) in the debt securities of the Issuer and (ii) from and after
the time that the Issuer notifies the Dealers in writing that it is no longer able to make the representation and
warranty set forth in (i) above, the Issuer and each of its affiliates (as defined in Rule 405 under the Securi-
ties Act) and any person (other than the Dealers) acting on behalf of any of the foregoing persons will have
complied and will comply with the offering restrictions requirement of Regulation S under the Securities Act.

lll. United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Pro-
gramme will be required to represent, warrant and agree, that:

0] (a) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (b) it has not offered or sold
and will not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the purposes
of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of in-
vestments (as principal or agent) for the purposes of their businesses where the issue of the Notes
would otherwise constitute a contravention of section 19 of the Financial Services and Markets Act
2000 (the "FSMA") by the Issuer;

(i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in circum-
stances in which section 21(1) of the FSMA does not apply to the Issuer; and

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to such Notes in, from or otherwise involving the United Kingdom.
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IV. Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended; the "FIEA")) and each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree, that it has not,
directly or indirectly, offered or sold and will not offer or sell any Notes, directly or indirectly, in Japan or to,
or for the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale,
directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemp-
tion from the registration requirements of, and otherwise in compliance with, the FIEA and any other appli-
cable laws, regulations and ministerial guidelines of Japan.

V. Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection
73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must
be made in accordance with an exemption from, or in a transaction not subject to, the prospectus require-
ments of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if the Information Memorandum (including any amendment thereto) contains a mis-
representation, provided that the remedies for rescission or damages are exercised by the purchaser within
the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-
Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
Dealers are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.
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10. Address List

Issuer

CECONOMY AG
Treasury Controlling
Benrather StralRe 18 — 20
40213 Dusseldorf
Germany

Telephone: +49-211-5408-7245
Telefax: +49-211-5408-7246

Arranger

Commerzbank AG
Group Legal Debt Securities
Mainzer LandstralRe 151
60327 Frankfurt am Main

Germany

Telephone: +49 69 136 85322
Telefax: +49 69 136 85719

Banco Santander, S.A.
Ciudad Grupo Santander
Avenida de Cantabria s/n
Edificio Encinar, planta baja,
28660, Boadilla del Monte
Madrid
Spain

Telephone: +34 91 289 59 07
Telefax: +34 91 257 13 76

BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

Telephone: +44 20 7595 8601
Telefax: +44 20 7595 2555
Attention: MTN Desk

Commerzbank Aktiengesellschaft
Mainzer LandstraBe 151
60327 Frankfurt am Main

Germany

Telephone: +49 69 136 21936
Email: ecpdesk@commerzbank.com
Attention: ECP Desk

Dealers

Bayerische Landesbank
Brienner Stral3e 18
80333 Munich
Germany

Telephone: +49 89 21 71 28 882
Telefax: +49 89 21 71 62 59 82
Attention: 5632 — Team Large Caps &
Immobilienkunden

BRED Banque Populaire
PEO 8521L
18 Quai de la Rapée
75604 Paris Cedex 12
France

Telephone: +33 1 43 44 97 90
Telefax: +33 1 40 04 74 36
Attention: moneymarket

Crédit Industriel et Commercial S.A.
6, avenue de Provence
75009 Paris
France

Telephone: +33 1 40 16 28 23
Attention: Treasury Group
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mailto:ecpdesk@commerzbank.com

DZ BANK AG
Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main
Kapitalmarkte Institutionelle Kunden
Derivate Solutions Zins & FX / Geldmarkt
F/KIFD
Platz der Republik
60325 Frankfurt am Main
Germany

Telephone: +49 69 7447 4420
Telefax: +49 69 7447 3730

Landesbank Baden-Wurttemberg
4043 BO Kapitalmarktinstrumente Dokumentation
Am Hauptbahnhof 2
70173 Stuttgart
Germany

Telephone: +49 711 127 48440
Telefax: +49 711 127 70442

Société Générale
Front Office
Immeuble Basalte
Cours Valmy
92987 Puteaux
France

Telephone: +33 (0) 1 42 13 37 12
Email: soazig.chapelain-perfetti@sgcib.com
Par-mark-fic-trd-eff-bfi-st-paper@sgcib.com
Attention: Soazig CHAPELAIN PERFETTI
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ING Bank N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

Telephone: +31 20 563 8181
Telefax: +31 20 501 3888
Attention: ECP Desk TRC 00.114

Landesbank Hessen-Thiiringen Girozentrale

Neue Mainzer Stral3e 52-58
60311 Frankfurt am Main
Germany

Telephone: +49 69 9132 1700
Telefax: +49 69 9132 2499
Attention: Corporate Sales

UniCredit Bank AG
Corporate & Investment Banking
MTN & PP Syndicate - MFM2MS

Arabellastrasse 12

81925 Munich
Germany

Telephone: +49 89 378 13208
Telefax: +49 89 378 3313208



Issuing and Paying Agents

The Bank of New York Mellon, Filiale Frankfurt am Main
Friedrich-Ebert-Anlage 49
60308 Frankfurt am Main
Germany

Telephone: +352 24 525 244
Telefax: +352 24 524 204
Email:LUXMBT-CT_Frankfurt@bnymellon.com
Copy to:corpsov2@bnymellon.com

The Bank of New York Mellon, London Branch
One Canada Square
London E14 5AL
United Kingdom

Telephone:+44 1202 689597
Telefax: +44 1202 689849
Copy to:+44 207 964 2536 (Telefax)
Email: ipa-settlements@bnymellon.com

Legal Advisers to the Dealers
as to German Law

White & Case LLP
Bockenheimer Landstrasse 20
60323 Frankfurt am Main
Germany
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